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paper, by the contrivances he is throwing out. The gold
dollar, the customs certificates, the interest-bearing Treas-
ury notes, etc., etc., are all failures and harmful and will
prove so. The Secretary of the Treasury found a great and
rich country filled with enthusiasm in a noble cause and
full of wealth, with which they responded to his call, but
their recourses and sacrifices were no evidence of financial
talent on the part of the Secretary who used them.

The Secretary is not always bold, and has not enforced
taxation; he is not wise beyond others, and has not main-
tained the true measure of value; he resorts to expedients
instead of abiding by fixed principles. By multiplying
irredeemable paper and general inflation, his "ten forty"
five-per-cents may be taken, but at what cost to the coun-
try! He is in New York and may negotiate a loan; but if
he does, it will be with the banks and, I presume, at six per
cent. If so, the banks will not be able to help the speculat-
ors, and they, being cramped, will suffer, and perhaps fail.
The fancy stocks will be likely to fall under this operation,
and the surplus money may seek government securities,
but under the inflation how expensive to the country!

April 18, Monday. The steamer Chenango exploded
her boilers in New York Harbor, and I feared there might
have been mischief, such as [an] incendiary shell in the
coal, but the reports indicate that such was not the case.

I am gratified to find so many sagacious and able naval
officers sustaining me and my course in relation to Du Pont,
There is no man in the service who is so skillful and suc-
cessful at intrigue as S. F. Du Pont. He has his cliques and
has laid his plans adroitly, and may, for a time, be success-
ful in deceiving the public by artful means, but it cannot
last. Truth is mighty and will prevail.

Stocks have had a heavy fall to-day in New York, and
there are reported failures. It is a temporary check, I
apprehend, a reaction or pause resulting from some action
of Mr. Chase in New York. He has doubtless effected a